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General - This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document, taken together with any such verbal or written comments, is referred to herein as the “presentation.” The information
provided in this presentation pertaining to GABA Therapeutics, Inc (the “Company”), its business assets, strategy and operations is for general informational purposes only and is not a formal offer to sell or a solicitation of an offer to buy any
securities, options, futures, or other derivatives related to securities in any jurisdiction and its content is not prescribed by securities laws. Information contained in this presentation should not be relied upon as advice to buy or sell or hold such
securities or as an offer to sell such securities. This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation of such jurisdiction or which would require any registration or licensing within such jurisdiction. This presentation does not take into account, nor does it provide any
tax, legal or investment advice or opinion regarding the specific investment objectives or financial situation of any person. Certain industry and clinical data used in this presentation may have been obtained from third-party publications and sources
prepared for other purposes. While the information in this presentation is believed to be accurate and reliable, the Company and its agents, advisors, directors, officers, employees and shareholders make no representation or warranties, expressed or
implied, as to the accuracy of such information and the Company expressly disclaims any and all liability that may be based on such information or errors or omissions thereof. The Company reserves the right to amend or replace the information
contained herein, in part or entirely, at any time, and undertakes no obligation to provide the recipient with access to the amended information or to notify the recipient thereof.

The information contained in this presentation is intended only for the persons to whom it is transmitted for the purposes of evaluating the Company. The information contained in this presentation supersedes any prior presentation or conversation
concerning the Company. Any information, representations or statements not contained herein shall not be relied upon for any purpose.

Neither we nor any of our representatives shall have any liability whatsoever, under contract, tort, trust or otherwise, to you or any person resulting from the use of the information in this presentation by you or any of your representatives or for
omissions from the information in this presentation. Additionally, the Company undertakes no obligation to comment on the expectations of, or statements made by, third parties in respect of the matters discussed in this presentation.

By participating in this presentation, you acknowledge and agree that all of the information contained herein and other communications made in connection with this presentation are confidential, that you will keep this information confidential and
will not use this information for other than informational purposes. You further agree that you will not copy, reproduce or distribute this presentation, in whole or in part, to any person or party.

Forward Looking Statements and Projections —Certain information in this presentation and oral statements made in any meeting are forward-looking and relate to the Company and its anticipated financial position, business strategy, events and
courses of action. Words or phrases such as “anticipate,” “objective,” “may,” “will,” “might,” “should,” “could,” “can,” “intend,” “expect,” “believe,” “estimate,” “predict,” “potentia plan,” “is designed to” or similar expressions suggest future
outcomes. Forward-looking statements and projections include, among other things, statements about: our expectations regarding our expenses, sales and operations; our future customer concentration; our anticipated cash needs, our estimates
regarding our capital requirements, our need for additional financing; our ability to anticipate the future needs of our customers; our plans for future products and enhancements of existing products; our anticipated achievement of clinical milestones
and maintenance of regulatory approval for our products; our future growth strategy and growth rate; our future intellectual property; and our anticipated trends and challenges in the markets in which we operate. Forward-looking statements and
projections are based on the opinions and estimates of management at the date the statements are made and are subject to a variety of risks and uncertainties and other factors that could cause actual events or results to differ materially from those
anticipated in the forward-looking statements and projections. Although we believe that the expectations reflected in the forward-looking statements and projections are reasonable, there can be no assurance that such expectations will prove to be
correct. In addition, all numeric values contained in this presentation should be viewed as approximations, and not necessarily precise amounts. We cannot guarantee future results, level of activity, performance or achievements and there is no
representation that the actual results achieved will be the same, in whole or in part, as those set out in the forward-looking statements and projections.
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By their nature, forward-looking statements and projections involve numerous assumptions, known and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts, projections and
other forward-looking information will not occur, which may cause the Company’s actual performance and financial results in future periods to differ materially from any estimates or projections of future performance or results expressed or implied
by such forward-looking statements and projections. Important factors that could cause actual results to differ materially from expectations include, but are not limited to: business, economic and capital market conditions; the heavily regulated
industry in which the Company carries on business; current or future laws or regulations and new interpretations of existing laws or regulations; legal and regulatory requirements; market conditions and the demand and pricing for our products; our
relationships with our customers, developers and business partners; our ability to successfully define, design and release new products in a timely manner that meet our customers’ needs; our ability to attract, retain and motivate qualified personnel;
competition in our industry; competition; technology failures; failure of counterparties to perform their contractual obligations; systems, networks, telecommunications or service disruptions or failures or cyber-attack; ability to obtain additional
financing on reasonable terms or at all; our ability to manage risks inherent in foreign operations; litigation costs and outcomes; our ability to successfully maintain and enforce our intellectual property rights and defend third party claims of
infringement of their intellectual property rights; our ability to manage foreign exchange risk and working capital; and our ability to manage our growth. Readers are cautioned that this list of factors should not be construed as exhaustive.

The forward-looking statements and projections contained in this presentation are expressly qualified by this cautionary statement. Except as required by law, we undertake no obligation to update or revise publicly any forward-looking statements,
whether as a result of new information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events. Readers are cautioned not to place undue reliance on forward-looking
statements or projections. Prospective investors should not construe the contents of this presentation as legal, tax, investment or other advice. All prospective investors should make their own inquiries and consult their own advisors as to legal, tax,
investment, and related matters concerning an investment in the securities of the Company 2
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GRX-917 is a deuterated analog of an anxiety drug shown to be safe and effective

GRX-917 is a potentially superior treatment for anxiety:

Target Engagement

e Rapid onset and potential gold-standard efficacy P
Safety

e Without sedation, ataxia, cognitive impairment

Efficacy

N N N NS

* No addiction liability
Commercial Differentiation
e Phase 2/3 ready — approval for GAD projected by 2028

e Additional indications include depression, epilepsy, pain and obesity

e U.S. patent exclusivity through at least 2042



GRX-917: Pipeline-in-a-Drug

Ready to start clinical trials in multiple indications

INDICATION DISCOVERY PRECLINICAL PHASE 1 mm

Generalized Anxiety
Disorder (GAD)

Phase 3 Ready Target NDA by 2028

Potential Future Indications!

Depression/

] Phase 2 Ready
Other Anxiety

Neuroinflammation

. ) Phase 2 Ready
(Epilepsy, Pain, MS)

Obesity Phase 2 Ready

1Supported by MOA and preclinical data



Most GAD Patients Don’t Receive Treatment

Untreated

57%

S14B

Market Size?2

TAnxiety and Depression Association of America (2024) 5
2Global Anxiety Market: IMS, per Foster Rosenblatt Market Research



GRX-917 vs. Current Available Treatments

Key Attributes GRX-917 SSRIs/SNRIs

Rapid Onset 4-8-week delay
Efficacy v Inferior v
Side Effects v I
Addiction Liability v 4 X
Chronic Usage v v X



GRX-917 Is Deuterated Etifoxine

Stresam®
Etifoxine

TID

* A safe, fast and effective anxiety
medication

e Approved in France (1979)
» Substantial patient exposures?

e 100+ published studies

Improved PK

via deuteration

1Based on management’s extrapolation of 2000 - 2012 scripts in France (Source: IQVIA)

GRX-917

Deuterated etifoxine

Identical MOA
Comparable safety & efficacy
Potentially improved compliance

New chemical entity




Successful Outcomes from Deuterated Products

teva

=Austedo

(deutetrabenazine)
Gmg, 9ma, and 12 mg 1al

~$1.6B?

2024 est.

teva

AUSPEX

FPHARMACEUTICALS

$3.2B

2015

1Per Teva FY 2024 Guidance

dl Bristol Myers
Squibb’

SOTYKTUS
(deucravacitinib) s
$240M?

2024 est.

N
e Otfsuka

AVANIR

pharmaceuticals

$3.5B

2014

2Per broker consensus projections (Source: FactSet)

A

VERTEX

R
alyftrek

(Vanzacaftor/Tezacaftor/Deutivacaftor)

FDA Approved

Dec 2024

|

W=\
CoNCERT

Pharmaceuticals Inc.’
D-atazanavir

S1B+

2009

Deuterium Switch Strategy Has a Strong Track Record of Success

Deuteration can:

v Improve drugs

v" Minimize risk in
product
development



Novel Mechanism of Action

Neurosteroids modulate
receptors?
(anxiety, depression, epilepsy)

GRX-917/etifoxine increase
neurosteroid synthesis?

Neurosteroids inhibit NLRP3
inflammation3
(epilepsy, MS, pain, obesity)

1do Rego JL et al (2015) PLoS ONE 10(3): E0120473 ; internal data
2Lambert et al (2003) Prog Neurobiol 71(1); 67-80.
30smond et al (2023)

Allopregnanolone GABA

\

GABA, Receptor

\J
N
A

NLRP3 Inflammasome


https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0120473
https://pubmed.ncbi.nlm.nih.gov/14611869/
https://www.biorxiv.org/content/10.1101/2023.09.19.558428v1

Etifoxine’s Anxiolytic Efficacy is Well-Established

Duration Cohort CGl scale Result

Date Clinical Study Reference

Marketing Authorization

1 1978 ETX vs Clobazam S.132/GB 26 Not Available Anxiety' ETX = > Clobazam? (France)
2 1978 ETX vs Clobazam S.134/GB 20 Not Available Anxiety' ETX = > Clobazam? Z\;Ifar::;;ng AT
3 1978 ETX vs Sulpiride vsPlacebo S.135/GB 23 Not Available Anxiety’ ETX = > Sulpiride & Placebo? ?gfar:f;;ng AR
4 1978 ETX vs Clobazam S.137/GB 69 Not Available Anxiety’ ETX = > Clobazam? ;\;Ifar:fg;ngAuthorlzatlon
5 1978 ETX vs Placebo S.139/GB 24 Not Available Anxiety’ ETX = > Placebo? ;\I/:Ifarrl](:et;ng Al
. . STRETI . . . . .
6 1998 Etifoxine vs Buspirone 5.226/GB 170 31 days ADWA ETX > Buspirone ETX > Buspirone Superior efficacy to Buspirone
7 2006 Et|f0X|ne vs Lorazepam ETILOR 191 S s ADWA ETX = LZP (Ativan®) ETX > LZP (Ativan®) Comparable onset andefficacy
(Ativan®) S.392/EN to Lorazepam
8 2010 Etifoxine vs Phenazepam Aleksandrovsky3 90 6 weeks Adaption Disorder ETX > Phenazepam ETX > Phenazepam iEZE;I;;piricacy to
Etifoxine vs Alprazolam ETIZAL Comparable onset and efficacy
9 2015 202 28 days ADWA ETX = ALP (Xanax® -
(Xanax®) S.650/EN Y ( ) to Alprazolam
10 2020 Et|f0X|n§ vs Clonazepam Vicente 179 24 weeks GAD, PD, Phobias® ETX =C|9nazepam ETX =C|9nazepam Superior efficacyto
(Klonopin®) (Klonopin®) (Klonopin®) Clonazepam
11 2020 Etifoxine vs Lorazepam& AMETIS 623 4 weeks ADWA Total HAM-A score reduct.lon S|m|I§r b'etween ETX, lorazepam, plac'el?o. EMA (?c?nclusmn: The
Placebo ETI78 decrease in HAM-A score in the etifoxine group was marked and clinically significant (52.6%
reduction)."
EMA CHMP Etifoxine EMA/CHMP All available ETX data th::hComr’émllftee copstldfersFthat the Jben;zgg-zrl(s;gbzilantce)of etifoxine remains favourable...” ETX was
12 2022 RS ETTTE Ferer 148255/2022 N/A  N/A re-authorized for anxiety in France in Jan -1 vote).
1. Various types of anxiety associated with psychological and somatic disturbances in diverse patient populations 3. Aleksandrovsky et al., "Russian Psychiatric Journal"; Therapy of the mentally ill; No. 1;2010; 74-78 Vicente etal., 1 O

4. Psychopharmacology 237, 3357-3367 (2020)
5. Phobias categorized as agoraphobia, social phobia and specificphobias

"Results generally showed that etifoxine has similar or superior efficacy to active comparators or placebo for treating anxiety" per
EMA/148255/2022 CHMP ETX Assessment

g



Etifoxine: Superior Efficacy vs. Clonazepam

HAM-A Total Score

30 |

25 |

20 |

15 7

10 7

\
\\\ * Etifoxine demonstrated superior HAM-
N A reduction vs. clonazepam after 12-
"\ peoc0s week treatment (p<0.025)
\ P
G i e * Superior efficacy maintained following
e " »\, -7 12-week washout (p<0.006)

12-week DB treatment ! 12-week washout

Baseline 12weeks 24 weeks

== == Etifoxine Clonazepam

* Vicente et al. (2020) Psychopharmacology
* Double-blind, parallel, randomized, active controlled study; multiple anxiety disorders including GAD; N=179
* Etifoxine 50 mg TID v clonazepam 1 mg QD; 12-week treatment; 12-week washout 1 1



https://link.springer.com/article/10.1007/s00213-020-05617-6

Etifoxine: Superior Efficacy vs. Phenazepam and Buspirone

HAM-A Total Score

N
(]
1

N
o

=
(2]
|

=
o
|

30 4
p=0.003 p=0.001
5 I I
0 |

Day O Day 7 Day 42 Day 49

B Etifoxine Phenazepam

Aleksandrovsky et al. (2010) Rus Psych J (1); 74-78.

Randomized, parallel, open label, active controlled study; N=90;
Adjustment Disorders

Etifoxine (50 mg +100 mg) v phenazepam (0.5 mg BID); 6-week treatment

HAM-A Total Score

25 -
20 -
15
p =0.05
10 A
5 I
O _

Day O Day 7 Day 14 Day 28

M Etifoxine Buspirone

Servant et al. (1998) Encephale 24(6):569-74.

Double-blind, parallel, randomized, active controlled; N=170;

Adjustment Disorder with Anxiety (ADWA)

Etifoxine (150-200 mg/day) v buspirone (15-20 mg/day); 4-week treatment

12


https://gabarx.com/wp-content/uploads/2018/07/Etifoxine-vs-phenazepam-Russian-Clinical-Study.pdf
https://pubmed.ncbi.nlm.nih.gov/9949940/

Etifoxine: Comparable Efficacy to Leading Benzodiazepines

40 -~ 30 -
35 ~
25 +
v 30 7 w
o o 20 A
825 - 5
8 ke
© 20 A © 15 -
< [ <
15 +
s 2 10 -
I T
10 A [ [
5 4
5 -
0 - 0 -
Day 1 Day 7 Day 28 Day 35 Day O Day 7 Day 28 Day 35
M Etifoxine Alprazolam M Etifoxine Lorazepam
e Stein etal. (2015); N=202; ADWA * Nguyen et al. (2006); N=191; ADWA
* Double-blind, randomized, parallel, active controlled 4-week treatment * Double-blind, randomized; parallel, active controlled 4-week treatment
* Etifoxine (150 mg/day) v. alprazolam (1.5 mg/day) * Etifoxine (50 mg TID) v lorazepam (2 mg/day)

13


https://link.springer.com/article/10.1007/s12325-015-0176-6
https://doi.org/10.1002/hup.757

Etifoxine’s Safety Profile is Well-Established

Adverse Event
Non-Addictive
No Sedation

No Impaired Cognition

Serious Adverse Drug
Reactions (ADRs)

commar

“No cases of abuse, misuse or pharmacodependence.”
No effects on vigilance or psychomotor performance

No effect on alertness or other cognitive parameters in elderly

Very rare ADRs not consistent with causation (1-2 per +15M Rx)

1. Cottin et al., Fundamental & Clinical Pharmacology 30 (2016) 147-152
2. Micallef et al., 2001 Blackwell Science Fundamental & Clinical Pharmacology 15 (2001) 209-216
3. Deplanque et al., European Neuropsychopharmacology (2018) 28, 925-932

4. Kinexum-Pharmacovigilance Analysis of Etifoxine 2023-03-13

Cottin et al (based on +15M Rx)
Micallef et al?

Deplanque et al®

PV Analysis of Etifoxine Serious ADRs
in EudraVigilance Database*

14



Phase 1 Program: GRX-917 vs. Etifoxine

Safe, well-tolerated, GRX-917 demonstrated improved PK

with minimal adverse events and once-daily dosing

Nervous System

. GRX-917 (n=75) Placebo (n=25) GRX-917
Disorders
Dizziness 4% 4% Half-life 4 hours >12 hours
Headache 17% 12% Daily dose 200 mg 60 mg
Paresthesia 1% 4% . .

° ° Dosing regimen TID m

Somnolence 0% 8%
Ataxia 0% 0%
Lethargy 3% 0%
Cognitive Deficit 0% 0%

Etifoxine Phase 1: (Study GRX-ETI-001) - A Two Stage, Double-Blind, Placebo-Controlled Single and Multiple Dose Study To Evaluate The Pharmacokinetics, Pharmacodynamics, and Safety of Oral Etifoxine in Normal Healthy Volunteers
GRX-917 Phase 1: (Study GRX-917-01) - A Phase 1, Randomized, Double-Blind, Placebo-Controlled Study to Evaluate the Safety, Tolerability, Pharmacokinetics and Pharmacodynamics of Single and Multiple Ascending Doses of GRX-917 in Healthy Adult Subjects 1 5



Phase 1: GRX-917 Activates an Established Anxiolytic Biomarker

GRX-917 Exposure Response Heat Map (p<0.0001)

B3

POz
S.cix

02.P4__

* GRX-917 increases qEEG Beta Power:

* Exposure-dependent

* Dose- and time-dependent

* Rapid and sustained

( N\
GRX-917 vs. Placebo (p<0.05)
* gEEG Beta Power increased signal suggests: S RO s
025 A Placebo (n=14)
® p»=0.03 p=0.03
GABA, receptor target engagement Ll o o o
* Anxiolytic efficacy < ors :
::f 0.1} ”
§ 0.05 | % - ‘
S of
3
-0.05
L 01 Hr‘01 HrI02 Hr03 Hr‘04 Hrbﬁ Hr08 Hr12 )

16

GRX-917 Phase 1: (Study GRX-917-01) - A Phase 1, Randomized, Double-Blind, Placebo-Controlled Study to Evaluate the Safety, Tolerability, Pharmacokinetics and Pharmacodynamics of Single and Multiple Ascending Doses of GRX-917 in Healthy Adult Subjects



GAD Clinical Program
NDA Projected by 2028

$121M total

St st s roogh sk sppe

I I R R A R R

I T T R R T T B T T T R T
CED

Program

Pre-IND
Meeting IND
Filing BA
Pivotal Data
@ (2-years)
Type C - 5 V
; Phase
Meetin
GRX-917 ©
Phase 3

Phase 3 Open Label Extension Study

&» DA Submission
W

Pre-NDA NDA
Meeting 7//% Approval
NDA Accepted *
17

@ FDA meeting i% FDA Milestone * NDA Approval



Capital Requirements and Use of Funds

S in millions

I

(Q1, 2027) (est. 2028)

IND Opening Studies S4.5 $4.5

Clinical Trials $19.0 $58.0

Tox & Research $4.3 $10.6

CMC S0.6 $18.2

Regulatory S0.5 §2.5

G&A $13.5 $27.7

Total $42.0 $121.0

All costs supported by vendor quotes

18



Key Milestones

Accomplished
to Date

Phase 1 Etifoxine (Non-deuterated Analog)

* Safety and tolerability

* (gEEG biomarker demonstrating

anxiolytic efficacy

* PK/dosing benchmarking for GRX-917

Phase 1 GRX-917
* Safety and tolerability

* (gEEG biomarker demonstrating

anxiolytic efficacy
GRX-917 Oral Formulation
* Phase 2/3 ready

Q2 2025:

* Pre-IND meeting

Q3 2025:

* INDfiling

Q4 2025:

e Start bioavailability study
* BAdatareadout

NIH Preclinical GRX-917 Data
* Pain

* Epilepsy

2026 - 2028

Q1 2026:
e Start 15t Phase 3 pivotal trial
Q3 2026:
e Start 2" Phase 3 pivotal trial

Q1 2027:
e 1stPhase 3 data

Q3 2027:
e 2" Pphase 3 data

Q1 2028:
* NDA Submission

19



Intellectual Property Overview

* Robust IP portfolio with composition patent protection through at least 2036
* Potential Hatch-Waxman extensions through 2042

Composition of matter patent protection in US, Australia, Canada, Brazil, China, EU, UK, Israel, Japan, South Korea, Mexico,
with patent pending in India.

Name / Description

U.S. Application No.

Deuterated Analogs of Etifoxine and Methods of Administration Without Autoinduction of Metabolism 18/493 488 Published 10/24/2043
Deuterated analogs of etifoxine, their derivatives and uses thereof US Patent No. Issued 3/18/2036
11,672,805
S.P No.
Deuterated analogs of etifoxine, their derivatives and uses thereof o, FEIEIENE Issued 3/18/2036
10,080,755
Deuterated analogs of etifoxine, their derivatives and uses thereof U.5. Patent No. Issued 3/18/2036
10,736,901
. . e . . . U.S. Patent No.
Enantiomerically pure S-etifoxine, pharmaceutical compositions thereof and methods of their use Issued 10/1/2027

8,110,569

20



Key Executives

Decades of successful leadership, clinical development, and commercialization in pharma and biotech

Mario Saltarelli, M.D., Ph.D.
Chief Executive Officer,
Director

e Pﬁzer
c

Abbott

cShire

JOHNS HOPKINS

SCHOOL ¢f MEDICINE

Richard Farrell
Chief Financial Officer,
Director, & Co-Founder

EY

Deloitte

Kathryn King, Ph.D.
Chief Operating Officer

cJ

Abbott

obbvie

APTINYX

David Putnam, Ph.D.
Chief Scientific Officer,
Co-Founder

Olivier Dasse, Ph.D.
Senior VP of Chemistry,
Co-Founder

&

21



Key Advisors

Decades of successful leadership in pharma development, psychiatry, and regulatory

Robert Berman, M.D. Maurizio Fava, M.D. Thomas Laughren, M.D.
Scientific Advisory Board Chairman Clinical & Regulatory Advisor Clinical & Regulatory Advisor
Co-Founder, Biohaven Psychiatrist-in-Chief Former Director, Div. Psych
Mass General/ Harvard Med Products, FDA/CDER

F MASSACHUSETTS

W& GENERAL HOSPITAL I@ a

PSYCHIATRY

P MASSACHUSETTS
N8 GENERAL HOSPITAL

"~ PSYCHIATRY

Yale scHOOL OF MEDICINE

22
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THERAPEUTICS

GRX-917 is a deuterated analog of an anxiety drug shown to be safe and effective

GRX-917 is a potentially superior treatment for anxiety:
e Rapid onset and gold-standard efficacy
e Without sedation, ataxia, cognitive impairment

* No addiction liability

Phase 2/3 ready — approval for GAD projected by 2028

Additional indications include depression, epilepsy, pain and obesity

e U.S. patent exclusivity through at least 2042

23
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